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mendous commotion followed. Mr. Knox simply saii that
some time previous the President had requested an opinion
from him as to the legality of the merger and that he had
recently given him one to the effect that, in his judgment,
the merger violated the Sherman Act of 1890; whereupon,
the President had directed him to have suitable action taken
to have the question judicially determined; a bill in equity
was in preparation, and it was probable that proceedings
would be instituted in a Federal Court in Minnesota.

This announcement was published in the morning news-
papers of February 20, 1902, its publication having been
withheld till after the close of the stock market for obvious
reasons. It fell upon the financial world literally like a bolt
from the blue. The members of the President's Cabinet,
with the single exception of the Attorney General, got their
first intimation of the President's purpose from the news-
papers. The chief personages in the merger were J. Pier-
pont Morgan and James J. Hill, undisputed kings of the
financial and railway worlds. They employed as legal ad-
visers the ablest lawyers in the country, recognized leaders
of the bar throughout the land. Not one of these advisers,
it was shown subsequently, shared the view taken by Mr.
Knox. Many of them were openly vocal in their indigna-
tion and contempt, declaring that the President had been
led into an act of folly on the advice of " an unknown coun-
try lawyer from Pennsylvania." Precisely this statement
was made to me by one of them, and when I reported it to
the President, he replied: "They will know this country
lawyer before this suit is ended," a prophecy which was
amply fulfilled.

The effect of the news of the suit in Wall Street was thus
recorded in the stock market report of the Tribune on
February 21:

"Not since the assassination of President MeKinley has
the stock market had such a sudden shock as was caused
by the announcement on Wednesday night of President
Roosevelt's purpose to proceed to test the legality of the